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set fully believed in them. The first was the
Darien scheme, by which Paterson, the founder
of the Bank of England, proposed to establish
a Scottish colony on the Isthmus of Darien.
The scheme had been most elaborately worked
out on paper by its projector, and appealed
strongly to the Scots, who were ambitious of
increased commercial success. The idea was
to set up a trading settlement which could be
used for handling goods from India and China,
and forwarding them to Glasgow, which city,
it was declared, would soon supersede London
as the metropolis of the British Empire. In
1698 three vessels, carrying 1,200 men, sailed
from Leith for Darien, and arrived there in
safety. At first matters seemed to promise
well, but before long the officers of the ex-
pedition got quarrelling among themselves, the
Spaniards interfered and made matters worse,
demoralisation and distress followed, and the
whole scheme ended calamitously.

The second of the big schemes was of still
bolder proportions. This was the South Sea
Company, a project favoured by Harley as a
means of paying off the National Debt. The
company had been in existence for some years
without paying any dividend, when the notion
was conceived of extending its operations to
the whole of the countries of the South Seas,
with exclusive rights to work gold mines, carry
on fisheries, and engage in the slave traffic.
The proposal was opposed by Walpole and
others, but to little purpose ; a general infatua-
tion prevailed on the subject, which the jobbers
sedulously encouraged; and Parliament} with